Introduction
A modern market, which is shaped by globalisation, strong competition and growing requirements of consumers, places in a difficult situation business entities operating within it. It is not easy to determine the success factors which contribute to achieving persistent competitive advantage. The sources of success, which were commonly known till recently, such as products, technological processes or financial resources, are no longer priorities in management. A growing significance is given to the ability of managing intangible goods. They create potential for the companies, which are dependent mainly on the abilities and capabilities of employees, using unique organisational and managerial solutions, possessing rights to intellectual properties and relations with external partners (clients, suppliers, etc). These aspects are the main components of intellectual capital (IC) which, if effectively and capably used, provide the enterprise with huge competitive advantages and contribute to building its success.
The essence of IC
In the literature of the subject one can find many definitions concerning IC, despite the fact that it is a new concept functioning for only a dozen years. However, none of them is considered as a proper one and well established. It results from the complexity of IC and the necessity of taking into consideration more and more new elements, which have to be taken into account while building a knowledge-based strategy.
The most often cited definition of IC is the definition of Edvinsson and Malone who claim that IC is knowledge, experience, organisational technology, relations with clients and personal skills, which contribute to the success of the company [3] .
According to another precursor of this concept, Steward, IC is the sum of knowledge which is in the company and it is its possession and skilled utilisation of it that creates the competitive advantage [8] .
A similar concept is presented by Bratnicki who reckons that the IC is the sum of knowledge possessed by people connected with a given enterprise and can in a practical way process this knowledge into components creating the value of the company [2] . Sveiby, a creator of one of the methods of measuring the IC, says that this concept is strictly connected with knowledge [3] . On the other hand, Booth presents an opinion that IC involves the abilities to process new ideas into unique products and services that distinguish the company in the market [1] .
While analysing the definitions presented above, one can notice that the authors always connect IC with knowledge, which is not taken into consideration by many companies during the development of their strategies.
To sum up the review of the concepts connected with IC presented above, it certainly has to be postulated that modern management must be connected with utilising and managing knowledge, not only referring to the functioning of a unit, but to the development of the whole system of the economic policy [5] .
companies of which stocks were quoted on the Warsaw Stock Exchange in all years under consideration were taken into consideration. Such criteria were fulfi lled by 13 companies from the analysed market.
One of the measuring methods, based on market capitalisation, was used for examining the level of IC, which enabled to determine the difference between the book value of the company and its real value [9] . Market value to book value indicator was used. The market value of the company was calculated as a product of the number of shares of a given company and the closing price of one share at the end of each of the years under consideration. The book value was obtained from the yearly reports published by the companies.
The second indicator, with the aid of which the level of IC was determined in the examined companies, was the ratio of IC to the market value of the respective investigated objects, which was expressed in percent. Due to using this indicator, it was possible to determine which of the investigated companies has the highest share of intangible values in generating its market value [7] . The level of IC was determined for companies from the textile-clothing sector quoted on the Warsaw Stock Exchange. The list of the companies is given in Table 2 .
Using the research methods presented above, the comparison of both indicators was obtained for the investigated companies from textile-clothing sector.
Based on the obtained results, it can be concluded that:
• In case of majority of the investigated companies in the examined period of time, there was a decrease of the percentage share of IC in the market value of the company. Certainly, the reason for such a situation was the branch determinants. Traditional textile-clothing sector still senses the effects of economic crisis, which is translated into the level of IC seen in the results of research.
• Exceptions also can be noticed. One of them is unarguably Próchnik company which in the last year has recorded a signifi cant growth of IC value.
• The percentage share of IC in the market value in the respective companies was quite differentiated at the level of a few to several dozen percent. In many companies it was negative due to higher level of book value than the market value.
• In case of many of the investigated companies, the level of their book value was higher than that of their market value, which may indicate that there are no intangible assets in the company that could be equated with the IC.
Generally, the presented results of research denote a poor condition of the companies from the textile-clothing sector. It is a branch for which the intangible values are of secondary signifi cance. Obtaining lasting comparative advantage can in this case be very hard if the companies do not change their operational strategy, by changing the management model to such in which IC will have priority signifi cance. It can also the implementation of IC strategies. Figure 1 shows asset categories that every enterprise has. Because the priority today is given to the building of a "knowledge-based economy", it must be assumed that intangible assets have higher value for an organisation and that they bring measureable benefi ts, when managed competently [4] . Obviously, the awareness of the necessity of using intangible assets as main sources giving competitive advantage is differentiated, often depending on the size of a company or branch. However, a shifting of the emphasis can be more and more often noticed, from an earlier optimising of only material resources to the contemporary direction of effective utilisation of intangible assets, or at least a skilful balancing of both [6] .
Review of the methods of measuring the IC
Due to the complexity of the term 'IC' there are many methods of measuring it. In the literature of the subject one can fi nd descriptions of different models that are used in an attempt to estimate IC. The diversity of these methods results from the fact that intangible values are hard to defi ne, and that is why measuring their value is not simple.
One of the most common and comprehensive elaborations concerning the review of measuring methods is the selection proposed by a Swedish professor of knowledge management -Karl Sveiby [7] . The review of the instruments helpful in estimating IC is presented in Table 1 .
The selection of a proper method of measuring the IC depends on many factors. Above all, it depends on knowledge and skills of the person performing the measuring, available data and the goal of performing the measurement.
Measurement of IC in selected companies from textile-clothing sector: results of own research
The research was aimed at analysing the level of IC of Polish companies from the textile-clothing sector quoted on the Warsaw Stock Exchange in the years 2009-2012. In order to select the specifi c companies, data from Polish fi nancial and business portal www.money.pl [12] were used. Only those be concluded that such weak results are caused by lack of introducing innovations in the companies, which could influence the increase of IC. Perhaps the management should take into consideration a possibility of cooperation with the researchdevelopment sphere to introduce to their companies modern technologies and solutions through commercialisation.
Certainly, the presented method of measuring the IC has some disadvantages, which may influence the results and distort them. The main flaws of the method based on the indicator of market value in relation to the book value are:
• The market value does not always reflect the real value of the company. It can be connected with the current situation on the capital market. One also has to take into account that the investors are often directed by intuition, and not by factual analysis. If there is a long-term decline in the market and the decrease of share value has a long-term character, then the market value of the companies also decreases, which influences the value of IC [7] .
• Lack of considering external factors, mainly those connected with an overall external surrounding, so the macroeconomic aspects on which the management of the company has no influence. Random events, temporary problems or economic situation are also not taken into account.
However, the measurement of IC with the aid of this method is very popular, mainly due to the possibility of obtaining data in an easy way. This method is also used for comparing organisations operating in the same branch, which is why its utilisation is fully justified.
On the basis of the obtained results, a ranking of the investigated companies was done from the highest to the lowest value of IC. It is presented in Table 4 .
No.
Name of the company Range of activities of the company
Lubawa
Lubawa capital group realises orders for the army, special forces, police, border guards, fire-fighters and needs of the officers of municipal police and security services employees. Since 2011, Lubawa realises the contracts for the branches of work safety products, safety of workers and tourists, and advertisement products 2 Novita
Novita SA is one of the leading national producers of technical nonwovens, especially for the shoe industry and geononwovens, and nonwovens by the method of water needlepunching (such nonwovens constitute 60% share of its sales). Products of Novita are offered, apart from shoe industry, to the clothing, sanitary-hygienic and car industries, mainly as exports, which constitutes about 65% of sales
Próchnik
The company is trading in male clothing: mainly coats and jackets, but also suits, shirts and ties. Recently, it withdrew from production and is concentrating on designing and managing sales 
Wistil
Silk Industry Factory Wistil in Kalisz is one of the biggest producers of silk and openwork products. The company is operating in a strong capital group, inter alia with Bielbaw (a producer of bed sheets), Haft (producer of lace curtains, curtains, etc), Lubiana and Chodzież (producers of table porcelain), Ariadna (producer of threads). Its main market is a domestic market, where it sells mainly through private wholesalers operating in the whole country
Bytom
The company is one of the oldest Polish enterprises from the clothing branch. The operation of the company consists of the productions of clothing and trading, and service activity in Poland and abroad. The company is producing male clothing (suits, jackets, trousers). The company took over the Dolwis company, which is producing viscose linings, and Intermoda Fashion that is trading clothing in companies' showrooms
LPP
The company is designing and distributing clothing in Poland and Central and Eastern Europe. It is outsourcing and controlling its production mainly in the Far East. LPP produces clothing of the following brands: Reserverd, Cropp, Re-Kids, Esotiq, Promostars, Henderson. Recently it took over Artman company from Cracow, which is trading clothing in House and Mohito shops
Lentex
The company is the biggest Polish producer of PCV floor coverings and technical nonwovens. The main categories of Lentex products are: floor coverings, nonwovens (flat, fluffy, needlepunched and water needlepunched), silicone dawn (Lentex-Ball) for filling duvets, sleeping bags and pillows; quilted products and quilting services, and ready-made products for the market. Around 60% of the production is sold on a domestic market. Main directions of exports are the Eastern markets (about 20%) and countries of the European Union (about 15%) 9 Mewa Due to recently performed thorough restructuring, Mewa S.A. was converted from a production company into trading company that deals with purchasing and selling of clothing
Monnari is a company specialising in the segment of branded, elegant female and male clothing. The activity of the company is concentrated on designing of collections, selling clothing, shoes and accessories, and managing brands, such as Monnari, Pabia, Molton and Roy 11
SilvanoGroup
The company is producing female undergarments. It is selling its products through the network of shops under the brand of Oblicie located in Russia, Milavitsa in Belarus, Lauma in Latvia and Splendo in Poland. The group is also selling female clothing under the brand of PTA through a retail network in Lithuania, Latvia, Estonia and Russia. Moreover, apart from its own shops, there are also franchise shops managed under the brand of Milavitsa in Russia, Ukraine, Moldova, Kazakhstan and other countries. Apart from the network of shops, the company also has three production facilities producing clothing and undergarments: in Estonia (Tallin), Latvia (Liepaja) and Belarus (Minsk)
Redan
The basis of the activity of Redan is designing, production, marketing and distribution of clothing. The company is functioning within a capital group, in which the respective companies handle development and sales of such brands as TOP Secret, Troll and Textilmarket. Production is outsourced to more than 100 factories in Poland and abroad. The company has its own network of shops, and acts as an organiser and manager for supply chains of products to the distributors 13 Vistula Vistula Group S.A. is a company quoted on the Warsaw Stock Exchange, specialising in designing, production and distribution of jewellery and collections of female and male fashion. Currently it is concentrating its activity on development of the brands: Vistula, Wólczanka, W. Kruk and Deni Cler Milano Based on the table presented above it can be concluded that the companies with the highest indicator of the IC value for the respective years were recurring. The leaders of the IC value were the same companies (LPP, Silvano-Group). A significant increase in the last investigated year could be noticed for Próchnik company. The company that lost its position the most in the investigated period was Lentex.
Conclusions
The problems connected with IC have brought much interest among researchers and entrepreneurs in recent years. It is caused mainly by the necessity of recognising the perspectives of development for the companies, which use their strategy of operation based on intangible assets.
Due to such a situation it is necessary to measure IC repetitively in order to get information concerning its condition. It is important to select a method from among those available in the literature, which will show the real value of IC in a given company. Certainly, it is not an easy task due to lack of explicitness in understanding the essence of IC which, in turn, is a reason for the many measuring methods and tools [7] . The method based on market capitalisation, used by the author, may raise some question, because we can have a situation where the market value does not reflect the real value of the company, which results in certain overvaluations or undervaluations of the shares in the capital market. However, among the methods of measurement presented in this article, there is no method which would not raise any controversies and which would be fully credible. Their main flaw is based on excessive generality, not adjusted to the specificity of a particular branch. That is why the best solution would be to design such a model of measuring IC which would investigate its value with respect to a selected industrial sector. In-depth analysis of a given branch would provide a possibility of isolating the measurement criteria, which are characteristic for a particular sector of company activity. Certainly, it would increase the credibility of the measurement and provide a real image of the elements of IC which occur in a company.
